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LQH LQKDOWOLFK LGHQWLVFKH%HIUDJXQJ 8PZHOWHLQVWHOOXQJVPRGXO GHV ,QWHUQDWLR
QDO6RFLDO6XUYH\3URJUDPPH,663ZXUGHVRZRKOLP5DKPHQHLQHUEHY|ONH
UXQJVUHSUlVHQWDWLYHQVFKULIWOLFKHQ%HIUDJXQJDOVDXFKLQ)RUPHLQHU:HEEDVLHUWHQ
9HUVLRQPLW+LOIHHLQHVIUGLH,QWHUQHWQXW]HUVFKDIWUHSUlVHQWDWLYHQ2QOLQH$FFHVV
3DQHOV GXUFKJHIKUW ,P GLUHNWHQ *UXSSHQYHUJOHLFK EHU EHLGH (UKHEXQJVPRGL
]HLJWHQVLFK]XQlFKVWGHXWOLFKH8QWHUVFKLHGHEHU LQKDOWOLFKHZLHDXFKVR]LRGHPR
JUDILVFKH9DULDEOHQ(LQH$QSDVVXQJVJHZLFKWXQJGHU6WLFKSUREHGHU,QWHUQHWQXW]HU
DQ GLH EHY|ONHUXQJVUHSUlVHQWDWLYH 6WLFKSUREH DXI  GHU %DVLV VR]LRGHPRJUDILVFKHU
9DULDEOHQHUJDEIUGHQ9HUJOHLFKEHULQKDOWOLFKH,WHPVHLQLQNRQVLVWHQWHV%LOG%H
VFKUlQNW VLFKGDJHJHQGHU9HUJOHLFKXQWHUEHLGHQ(UKHEXQJVPRGLDXI  VROFKH3HU
VRQHQGLHEHUHLQHQlKQOLFKHQ%LOGXQJVKLQWHUJUXQGYHUIJHQVRVLQGZHGHUEHU
GLH ,WHPPLWWHOZHUWHQRFKEHU  DXVJHZlKOWH ,WHP,QWHUNRUUHODWLRQHQ SUDNWLVFK EH
GHXWVDPH8QWHUVFKLHGHHUPLWWHOEDU'KGLH2QOLQHHUKREHQHQ'DWHQVWLPPHQIU
HLQHDXVJHZlKOWH+LJK&RYHUDJH*UXSSHKLHU3HUVRQHQPLWKRKHU%LOGXQJZHLW
JHKHQGEHUHLQPLWGHQHQGHUVFKULIWOLFKHQ9DULDQWH
KHPRGXOH
HQYLURQPHQWDODWWLWXGHVDQGYDOXHV
RI WKH,QWHUQDWLRQDO6RFLDO6XU
YH\ 3URJUDPPH ,663 ZDV DGPLQLVWHUHG ERWK DV D SDSHUDQGSHQFLO TXHV
WLRQQDLUHWRDUHSUHVHQWDWLYHVDPSOHRI WKH*HUPDQSRSXODWLRQDQGDVD:HEEDVHG
VXUYH\ WR DQRQOLQH DFFHVVSDQHO UHSUHVHQWDWLYH IRU*HUPDQ ,QWHUQHW XVHUV7KHVH

 :ROIJDQJ%DQGLOOD XQG0LFKDHO%RVQMDN VLQG0LWJOLHGHU GHU$UEHLWVJUXSSH 
&RPSXWHU
JHVWW]WH 'DWHQHUKHEXQJ
 DP =80$ 3DWULFN $OWGRUIHU LVW :LVVHQVFKDIWOLFKHU 0LWDUEHLWHU
EHLPIRUVD,QVWLWXW%HUOLQ:LUGDQNHQGHU5RJDWRU$*1UQEHUJXQGGHPIRUVD,QVWLWXW
IUGLH8QWHUVWW]XQJEHLGHU5HDOLVLHUXQJGHV:HE6XUYH\V
(
7
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WZR VDPSOHV GLIIHU VLJQLILFDQWO\ ZLWK UHJDUG WR VRFLRGHPRJUDSKLF DQG VXEVWDQWLYH
YDULDEOHV$QDWWHPSWWRZHLJKWWKHGDWDRI WKH:HEEDVHGVDPSOHRQWKHEDVLVRI
GLVWULEXWLRQFKDUDFWHULVWLFVRI VHYHUDOVRFLRGHPRJUDSKLFYDULDEOHVUHVXOWHGLQUDWKHU
LQFRQVLVWHQW ILQGLQJV IRU WKH FRPSDULVRQ RI  VXEVWDQWLYH LWHPV +RZHYHU LI  RQO\
UHVSRQGHQWVZLWKVLPLODUHGXFDWLRQOHYHOVDUHFRPSDUHGQHLWKHUUHOHYDQWGLIIHUHQFHV
LQ LWHP PHDQV QRU GLIIHUHQFHV LQ VHOHFWHG LQWHULWHP FRUUHODWLRQV DUH REVHUYDEOH
7KLVPHDQVWKDWIRUKLJKFRYHUDJHJURXSVHJVXEMHFWVZLWKDKLJKHGXFDWLRQOHYHO
WKH GDWD JDWKHUHG YLD WKH :HE DUH EDVLFDOO\ LGHQWLFDO WR WKRVH REWDLQHG LQ D
WUDGLWLRQDOVHOIDGPLQLVWHUHGPRGH
 3UREOHPVWHOOXQJXQG=LHOVHW]XQJGHU6WXGLH
=XQHKPHQGJHZLQQHQ7HFKQLNHQ DQ%HGHXWXQJ GLHGDV ,QWHUQHW ]XP=ZHFN GHU
'DWHQHUKHEXQJQXW]HQ%HOHJHKLHUIUILQGHQVLFKLQHLQHU5HLKHDNWXHOOHU3XEOLND
WLRQHQ LQ GHQHQ GLH0|JOLFKNHLWHQ DEHU DXFK GLHPHWKRGLVFKHQ 3UREOHPH GLHVHU
QHXHQ(UKHEXQJVWHFKQLNHQ WKHPDWLVLHUW XQG GLVNXWLHUW ZHUGHQ YJO XD 'LOOPDQQ
%LUQEDXP5HLSV%RVQMDN7KHREDOG'UH\HU6WDUVHW]NL
hEHUHLQVWLPPHQG ZHUGHQ EHVWLPPWH 9RUWHLOH YRQ ,QWHUQHWEHIUDJXQJHQ JHVHKHQ
ZLH]%NXU]H)HOG]HLWHQXQGGLHZHLWJHKHQGH$XWRPDWLVLHUXQJGHU'XUFKIKUXQJ
XQG$XVZHUWXQJ%DWLQLF%RVQMDNIbKQOLFKZLHEHLVFKULIWOLFKHQSRVWD
OLVFKHQ8PIUDJHQ IDOOHQ GXUFK GHQ 6HOEVWDXVIOOHU0RGXV NHLQH.RVWHQ IU ,QWHU
YLHZHUDQ(LQHVGHUPHWKRGLVFKHQ+DXSWSUREOHPHEHVWHKWMHGRFKQDFKZLHYRULQ
GHUYHUJOHLFKVZHLVHJHULQJHQ,QWHUQHWQXW]XQJ6ROLHJWQDFKGHQ(UJHEQLVVHQEHY|O
NHUXQJVUHSUlVHQWDWLYHU WHOHIRQLVFKHU ,QWHUYLHZV GHV ,QVWLWXWV IRUVD LQ'HXWVFKODQG
GHU$QWHLO GHUMHQLJHQ GLH GDV ,QWHUQHW E]Z:RUOG:LGH:HE ]XPLQGHVW KLQ XQG
ZLHGHUQXW]HQLP-XOLEHL3UR]HQWGHU*HVDPWEHY|ONHUXQJDE-DKUHQ
'K ZHQLJHU DOV GLH +lOIWH SRWHQWLHOOHU =LHOSHUVRQHQ HLQHU %HY|ONHUXQJVXPIUDJH
NDQQ JHJHQZlUWLJ IU HLQH ,QWHUQHWEHIUDJXQJ HUUHLFKW ZHUGHQ $EGHFNXQJV E]Z
&RYHUDJH3UREOHP0DFKW HV DQJHVLFKWV HLQHU GHUDUWLJHQ $XVJDQJVVLWXDWLRQ EHU
KDXSW6LQQGDV,QWHUQHWVFKRQMHW]WIU8PIUDJHQ]XQXW]HQ"=XP9HUJOHLFK7HOH
IRQLVFKH%HY|ONHUXQJVXPIUDJHQZXUGHQKLHU]XODQGHHUVWJHJHQ(QGHGHUHU-DKUH
GXUFKJHIKUW DOV LQ GHU GDPDOLJHQ %XQGHVUHSXEOLN 'HXWVFKODQG HLQH 9ROOYHUVRU

 %HLP,QVWLWXWIRUVDZHUGHQGLH'DWHQ]XU,QWHUQHWQXW]XQJDXI GHU%DVLVYRQFD
,QWHUYLHZVPRQDWOLFKHUPLWWHOW'LH,QWHUQHWQXW]XQJVWHLJWNRQWLQXLHUOLFK=XP-DKUHVDQIDQJ
-DQXDUODJVLHEHUHLWVEHL3UR]HQW0LWWHGHVYRULJHQ-DKUHVLP-XOLEHLQXU
3UR]HQW$QGHUH6WXGLHQ NRPPHQ ]7 ]X DQGHUHQ:HUWHQ'HU*UXQG KLHUIU OLHJW LQ GHU
'HILQLWLRQGHU,QWHUQHWQXW]XQJYJOKLHU]XXD%DQGLOOD
%DQGLOOD%RVQMDN$OWGRUIHU(IIHNWHGHV(UKHEXQJVYHUIDKUHQV" 
JXQJGHU+DXVKDOWHPLWHLQHP7HOHIRQZHLWJHKHQGVLFKHUJHVWHOOWZDU )UH\.XQ]
/VFKHQ
$OVPHWKRGLVFKZHLWZHQLJHUSUREOHPDWLVFKN|QQHQLQGHUJHJHQZlUWLJHQ6LWXDWLRQ
VROFKH(UKHEXQJHQLP,QWHUQHWDQJHVHKHQZHUGHQLQGHQHQXQWHU=XJUXQGHOHJXQJ
H[SHULPHQWHOOHU'HVLJQV HQJ HLQJUHQ]EDUH IXQNWLRQDOH=XVDPPHQKlQJH LP0LWWHO
SXQNW GHV (UNHQQWQLVLQWHUHVVHV VWHKHQ ]% NRJQLWLRQV XQG VR]LDOSV\FKRORJLVFKH
([SHULPHQWHYJOXD5HLSV:LHVLQGMHGRFK%HY|ONHUXQJVXPIUDJHQEHUGDV
,QWHUQHW]XEHZHUWHQZHQQZLHVFKRQHUZlKQWHLQ*URWHLOGHU%HY|ONHUXQJYRQ
GHU7HLOQDKPHDQVROFKHQ8PIUDJHQDXVJHVFKORVVHQLVW"
1DFK&RXSHUVLQGLQGLHVHP=XVDPPHQKDQJYRUDOOHP]ZHL$QVlW]HGLVNXV
VLRQVZUGLJ  Å3UHUHFUXLWHG SDQHOV RI  IXOO SRSXODWLRQ´ XQG  Å3UHUHFUXLWHG
SDQHOVRI  ,QWHUQHW XVHUV´'HQ$XVZDKOUDKPHQEHLP HUVWJHQDQQWHQ$QVDW] ELOGHW
GLH *HVDPWEHY|ONHUXQJ =XU 5HDOLVLHUXQJ GLHVHV $QVDW]HV ZHUGHQ ]XIlOOLJ DXVJH
ZlKOWH =LHOSHUVRQHQ PLW GHU ]XU 7HLOQDKPH DQ GHQ %HIUDJXQJHQ QRWZHQGLJHQ
7HFKQLN DXVJHVWDWWHW 'LH 7HLOQHKPHU VLQG0LWJOLHGHU HLQHV $FFHVV3DQHOV GK HV
KDQGHOWVLFKXP3HUVRQHQGLHVLFKEHUHLWHUNOlUWKDEHQUHJHOPlLJDQ%HIUDJXQJHQ
]XXQWHUVFKLHGOLFKHQ7KHPHQWHLO]XQHKPHQ'HUDUWDXIJHEDXWH$FFHVV3DQHOV YJO
KLHU]X XD +RSSH  VLQG QLFKW ]X YHUZHFKVHOQPLW GHQ LQ GHQ 6R]LDOZLVVHQ
VFKDIWHQ EHNDQQWHQ 3DQHOV EHL GHQHQ DQ GHQVHOEHQ 3HUVRQHQ ]X YHUVFKLHGHQHQ
=HLWSXQNWHQGLHVHOEHQ9DULDEOHQHUKREHQZHUGHQYJOXD6FKQHOO+LOO(VVHU
 $FFHVV3DQHOV ZHUGHQ YRUZLHJHQG LQ GHU 0DUNWIRUVFKXQJ HLQJHVHW]W XQG
]HLFKQHQ VLFK GDGXUFK DXV GDVV EHU GLH 0LWJOLHGHU GLHVHU 3DQHOV HLQH 9LHO]DKO
JHVSHLFKHUWHU,QIRUPDWLRQHQYRUOLHJHQXQGGLH3DQHOPLWJOLHGHUNXU]IULVWLJIUXQWHU
VFKLHGOLFKH%HIUDJXQJHQXQG7HVWV]XU9HUIJXQJVWHKHQ+RSSHDD2
,Q9HUELQGXQJPLW GHP ,QWHUQHWZLUG GLHVHU$QVDW] DNWXHOO LQ GHQ86$ YRQ GHU
)LUPD.QRZOHGJH1HWZRUNV YHUIROJW GLH  YRP 63660LWEHJUQGHU1RUPDQ
1LHVRZLH'RXJODV5LYHUVEHLGH6WDQIRUG8QLYHUVLW\JHJUQGHWZXUGH$XFKKLHU
ZLUG HLQ$FFHVV3DQHO EHQXW]W GDV DXI  HLQHU=XIDOOVVWLFKSUREH GHU86DPHULNDQL
VFKHQ%HY|ONHUXQJEDVLHUWZREHLGLH3DQHOPLWJOLHGHUEHUHLQ WHOHIRQLVFKHV6FUHH
QLQJVRZLHSRVWDOLVFKH9RUNRQWDNWHUHNUXWLHUWZHUGHQ$OOHQ0LWJOLHGHUQGLHVHV3D
QHOVZLUGGLH]XU7HLOQDKPHQRWZHQGLJH+DUGZDUHNRVWHQIUHL]XU9HUIJXQJJHVWHOOW
$OV*HJHQOHLVWXQJZLUGHUZDUWHWGDVVVLFKGLH3DQHOWHLOQHKPHUPD[LPDOHLQPDOSUR
:RFKHDQHLQHU.XU]EHIUDJXQJEHWHLOLJHQ=XP-DKUHVHQGHVROOGDV3DQHOLQV
 =80$1DFKULFKWHQ-J1RYHPEHU6
JHVDPW0LWJOLHGHUXPIDVVHQ0LW GHPÅRPQL1HW´3DQHO EDXWGDV IRUVD
,QVWLWXWGDVHUVWHYHUJOHLFKEDUH3DQHOLQ'HXWVFKODQGDXI,P2NWREHUXPIDVVWH
GDV 3DQHO  +DXVKDOWH LP NRPPHQGHQ -DKU ZLUG HV DXI   +DXVKDOWH
DXIJHVWRFNWVROOGDV3DQHOUXQG+DXVKDOWHXPIDVVHQIRUVD
'HUKLHUEHVFKULHEHQH$QVDW]O|VW]ZDUGDVGHU]HLWLJH&RYHUDJH3UREOHPGUIWHMH
GRFKDQJHVLFKWVGHUVHKUKRKHQ.RVWHQXQG]ZDULQVEHVRQGHUHLP+LQEOLFNDXI GLH
HUIRUGHUOLFKHQ$QIDQJVLQYHVWLWLRQHQ DXFK ]XNQIWLJGLH$XVQDKPHGDUVWHOOHQ'DV
]ZHLWHYRQ&RXSHUDOVÅ3UHUHFUXLWHGSDQHOVRI ,QWHUQHWXVHUV´EH]HLFKQHWH9RUJH
KHQEHVFKUlQNWVLFKGHPJHJHQEHUDXI GLHMHQLJHQ3HUVRQHQGLHEHUHLQHQ=XJDQJ
]XP,QWHUQHWYHUIJHQ'DGXUFKGDVVGLH%HUHLWVWHOOXQJVNRVWHQIU+DUGZDUHHQW
IDOOHQ KDW GLHVHU $QVDW] LQ]ZLVFKHQ YRU DOOHP LQ GHU0DUNWIRUVFKXQJ HLQH VWDUNH
9HUEUHLWXQJJHIXQGHQ'HQ$XVZDKOUDKPHQELOGHQGDEHL,QWHUQHWQXW]HU6LHZHU
GHQ EHU HLQ WHOHIRQLVFKHV 6FUHHQLQJ DXI  GHU %DVLV HLQHU=XIDOOVVWLFKSUREH UHNUX
WLHUW$XFKKLHUKDQGHOWHVVLFKXP0LWJOLHGHUHLQHV$FFHVV3DQHOVGLHVLFKIUUH
JHOPlLJH%HIUDJXQJHQ]XU9HUIJXQJVWHOOHQ
9HUJOHLFKWPDQGLHEHLGHQYRQ&RXSHUJHQDQQWHQ$QVlW]HVRVWHOOWGHUHUVWJHQDQQWH
XQWHU PHWKRGLVFKHQ *HVLFKWVSXQNWHQ VLFKHUOLFK GDV 2SWLPXP GDU $OOHUGLQJV
GUIWHZLHVFKRQJHVDJWHLQHGHUDUWLJH9RUJHKHQVZHLVHDQJHVLFKWVGHUKRKHQ.RV
WHQDOV$OWHUQDWLYH]XGHQELVKHUEHNDQQWHQXQGSUDNWL]LHUWHQ(UKHEXQJVWHFKQLNHQ
)DFHWR)DFHXQG&$7,VFKULIWOLFKSRVWDOLVFKQXUYRQHLQJHVFKUlQNWHU%HGHXWXQJ
VHLQ0LWWHOIULVWLJVHKHQZLUHLQVWDUNHV$QVWHLJHQGHU%HGHXWXQJYRQ8PIUDJHQGLH
HQWVSUHFKHQG GHP ]ZHLWHQ $QVDW] NRQ]LSLHUW VLQG GK EHU HLQ &$7,6FUHHQLQJ

 $XVIKUOLFKH,QIRUPDWLRQHQ]XU0HWKRGLNXQG9RUJHKHQVZHLVHILQGHQVLFKDXI GHQ:HE
6LWHQGHV8QWHUQHKPHQVKWWSZZZNQRZOHGJHQHWZRUNVFRP
 (LQHhEHUVLFKWDNWXHOOHU2QOLQH3DQHOVILQGHWVLFKDXI GHU:HEVLWHGHU$UEHLWVJUXSSH&$,
EHL =80$ =X ILQGHQ XQWHU KWWSZZZJHVLVRUJ)RUVFKXQJ2QOLQHB5HVHDUFK,QIRUPD
WLRQVTXHOOHQOLQNVRQOLQHSDQHOVKWP
 1HEHQGHPKLHUEHVFKULHEHQHQ7\SXVVLQGVHOEVWUHNUXWLHUWH2QOLQH$FFHVV3DQHOVZHLWYHU
EUHLWHW'LHVH
%HIUDJWHQSRROV
EDVLHUHQDXI 5HNUXWLHUXQJVDQVlW]HQEHLGHQHQGXUFK+LQZHLVH
DXI HLQH5HJLVWULHUXQJVVHLWH LP,QWHUQHW]XU7HLOQDKPHHLQJHODGHQZLUG%HL GLHVHU$UW YRQ
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UHNUXWLHUWH 7HLOQHKPHU HLQHV 2QOLQH$FFHVV3DQHOV =ZDU EHVFKUlQNW VLFK GLH
*UXQGJHVDPWKHLW EHL GLHVHP $QVDW] LPPHU DXI  GLH MHZHLOV DNWXHOOH *UXSSH YRQ
3HUVRQHQPLW=XJDQJ]XP,QWHUQHW=XEHUFNVLFKWLJHQLVWGDEHLMHGRFKGDVVDXFK
LQ'HXWVFKODQG GLH ,QWHUQHWQXW]XQJ VWHWLJ ]XQLPPW ZDV EHGHXWHW GDVV VLFK GDV
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GLH*UXQGODJHGHU,QWHUQHWEHIUDJXQJGDU'LHEHUGDV,QWHUQHWHU
KREHQHQ'DWHQZHUGHQPLW'DWHQYHUJOLFKHQGLHEHUHLQHQVFKULIWOLFKHQ)UDJHER
JHQ LQ HLQHU DOOJHPHLQHQ%HY|ONHUXQJVXPIUDJH HUKREHQZXUGHQ'K HVZLUGPLW
]ZHLXQWHUVFKLHGOLFKHQ*UXQGJHVDPWKHLWHQRSHULHUW=XPHLQHQPLWGHU*UXQGJH
VDPWKHLW GHU 1XW]HULQQHQ XQG 1XW]HU GHV ,QWHUQHW XQG ]XP DQGHUHQ PLW GHU
*UXQGJHVDPWKHLWGHU$OOJHPHLQEHY|ONHUXQJ$XVEHLGHQ*UXQGJHVDPWKHLWHQZXU
GHQ=XIDOOVVWLFKSUREHQJH]RJHQGHQHQHLQ LQKDOWOLFK LGHQWLVFKHV)UDJHQSURJUDPP
]XU%HDQWZRUWXQJYRUJHOHJWZXUGH
$OOHELVKHUEHNDQQWHQXQG SXEOL]LHUWHQ 6WXGLHQ ]XU ,QWHUQHWQXW]XQJ ]HLJHQ GDVV
VLFK ,QWHUQHWQXW]HU KLQVLFKWOLFK $OWHU %LOGXQJVDEVFKOXVV XQG *HVFKOHFKW GHXWOLFK
YRQGHU$OOJHPHLQEHY|ONHUXQJXQWHUVFKHLGHQ)ROJOLFKGUIWHHVQLFKWEHUUDVFKHQ
ZHQQVLFKEHLHLQHU9LHO]DKOYRQ)UDJHQGLH$QWZRUWHQGHU,QWHUQHWQXW]HUYRQGH
QHQGHU$OOJHPHLQEHY|ONHUXQJXQWHUVFKHLGHQ:LHVLHKWHVMHGRFKDXVZHQQIUGLH
*UXSSH GHU ,QWHUQHWQXW]HU PLW $QSDVVXQJVJHZLFKWHQ RSHULHUW ZLUG YJO *DEOHU
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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VFKOHFKWDQGLH6WUXNWXUGHU%HY|ONHUXQJVVWLFKSUREHDQJHJOLFKHQZLUG".DQQHLQHVRO
FKH9RUJHKHQVZHLVH EHL GHU JHJHQZlUWLJHQ ,QWHUQHWSHQHWUDWLRQ VLQQYROO VHLQ"7UHWHQ
P|JOLFKH 8QWHUVFKLHGH LQ GHQ (UJHEQLVVHQ DXFK GDQQ DXI ZHQQ GHPRJUDILVFKH
0HUNPDOHGHU%HIUDJWHQZLH%LOGXQJ LQEHLGHQ6WLFKSUREHQNRQVWDQWJHKDOWHQZHU
GHQ",P)ROJHQGHQZLUGYHUVXFKWDXI GLHVH)UDJHQHUVWH$QWZRUWHQ]XJHEHQ
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 .RQ]HSWLRQXQG'XUFKIKUXQJGHU8QWHUVXFKXQJ
,P0LWWHOSXQNWGHU6WXGLHVWHKWGLH)UDJHREVLFKGLH(UJHEQLVVHHLQHU2QOLQH%H
IUDJXQJPLWHLQHPWHOHIRQLVFKYRUUHNUXWLHUWHQ$FFHVV3DQHOYRQHLQHUDXI  WUDGLWLR
QHOOVFKULIWOLFKHP:HJ GXUFKJHIKUWHQ %HIUDJXQJ HLQHU =XIDOOVVWLFKSUREH GHU $OO
JHPHLQEHY|ONHUXQJ XQWHUVFKHLGHQ %HLGH %HIUDJXQJHQZDUHQ LP+LQEOLFN DXI  GLH
%HIUDJXQJVLQKDOWHVRZLHGHQ%HIUDJXQJVDEODXI LGHQWLVFK
 )UDJHQSURJUDPP
$OV)UDJHQSURJUDPPZXUGHGDV0RGXOÅ8PZHOW´DXVGHP,QWHUQDWLRQDO6RFLDO6XUYH\
3URJUDPPH ,663YHUZHQGHW'DV ,663 LVW HLQZHOWZHLWHU)RUVFKXQJVYHUEXQGGHU
UHJHOPlLJ VR]LDOZLVVHQVFKDIWOLFKH 8PIUDJHQ PLW ZHFKVHOQGHQ 7KHPHQVFKZHU
SXQNWHQGXUFKIKUW'LH)UDJHE|JHQ VLQG LQGHU5HJHO ]XP6HOEVW$XVIOOHQ NRQ]L
SLHUWXQGZHUGHQQDWLRQDOHQ=XIDOOVVWLFKSUREHQGHU$OOJHPHLQEHY|ONHUXQJYRUJHOHJW
,P -DKU ZDU IU GHQ GHXWVFKHQ7HLO GLH ,6638PIUDJHPLW GHU$OOJHPHLQHQ
%HY|ONHUXQJVXPIUDJH GHU 6R]LDOZLVVHQVFKDIWHQ $//%86 JHNRSSHOW'DEHL VROOWH
LP$QVFKOXVVDQGLHPQGOLFKH$//%868PIUDJHGHUVFKULIWOLFKH,663)UDJHERJHQ
YRQGHQ=LHOSHUVRQHQEHDUEHLWHWZHUGHQ1HEHQGHP8PZHOW0RGXOZXUGHGDEHL
DXFKGDV0RGXOÅ6R]LDOH8QJOHLFKKHLW´HLQJHVHW]W ,QGHUKLHUYRUOLHJHQGHQ6WXGLH
ZLUGQXUGDV0RGXOÅ8PZHOW´EHUFNVLFKWLJWGDVEHLGHU+lOIWHGHU%HIUDJWHQ]XP
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'DV VFKULIWOLFKH)UDJHQSURJUDPPEHVWDQG DXV )UDJHQPLW LQVJHVDPW  ,WHPV
GDUXQWHU,WHPVLQGHQHQLPZHLWHVWHQ6LQQ(LQVWHOOXQJHQ]XP7KHPD8PZHOW
HUKREHQZXUGHQ(LQ*URWHLOGHU)UDJHQUHSOL]LHUWVROFKHGLHVFKRQLP,663
E]Z GHU 6WXGLH5HVHDUFK LQWR (QYLURQPHQWDO $WWLWXGHV DQG 3HUFHSWLRQV 5($3 JHVWHOOW
ZXUGHQYJO:LWKHUVSRRQ0RKOHU+DUNQHVV
 6WLFKSUREHQXQG)HOGYHUODXI
:LHEHUHLWV LQGHQYRUKHULJHQ$//%866WXGLHQEHVWDQGGLH*UXQGJHVDPWKHLWGHV
$//%86,663DXVGHQLQGHU%XQGHVUHSXEOLN'HXWVFKODQGLQ3ULYDWKDXVKDO
WHQOHEHQGHQHUZDFKVHQHQ3HUVRQHQDE-DKUHQ'LH6WLFKSUREHZXUGHPLWHLQHP
]ZHLVWXILJHQ=LHKXQJVYHUIDKUHQVJHELOGHW$XVZDKOYRQ*HPHLQGHQ$XVZDKO
YRQ 3HUVRQHQDGUHVVHQ LQ GHQ *HPHLQGHQ EHU GLH (LQZRKQHUPHOGHUHJLVWHU 'LH
6WLFKSUREHQ]LHKXQJXQGGLH)HOGDUEHLWZXUGHQYRQ,QIUDWHVW%XUNH6R]LDOIRUVFKXQJ
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%DQGLOOD%RVQMDN$OWGRUIHU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GXUFKJHIKUW $XVIKUOLFKH ,QIRUPDWLRQHQ ILQGHQ VLFK LP 0HWKRGHQEHULFKW ]XP
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II%HLHLQHU$XVVFK|S
IXQJYRQ3UR]HQWLQ:HVWE]Z3UR]HQWLQ2VWGHXWVFKODQGZXUGHQLQVJH
VDPW  SHUV|QOLFKPQGOLFKH ,QWHUYLHZV PLW GHP $//%86)UDJHQSURJUDPP
GXUFKJHIKUW$QGHULP$QVFKOXVVDQGLHVHPQGOLFKHQ,QWHUYLHZVPLWWHOVVFKULIWOL
FKHP)UDJHERJHQGXUFKJHIKUWHQ ,663%HIUDJXQJQDKPHQ LQVJHVDPW3HUVR
QHQWHLOGDUXQWHU3HUVRQHQDQGHPKLHULQWHUHVVLHUHQGHQ8PZHOW)UDJHERJHQ
GHV,663(LQHQDKH]XJOHLFKJURH*UXSSHYRQ%HIUDJWHQEHXUWHLOWHGDV)UDJHQPRGXO
]XUVR]LDOHQ8QJOHLFKKHLWGDVZLHVFKRQDXVJHIKUW LP5DKPHQGLHVHU6WXGLHQLFKW
EHUFNVLFKWLJWZXUGH'LH(UKHEXQJIDQG]ZLVFKHQ-DQXDUXQG-XOLVWDWW
'LH*UXQGJHVDPWKHLWGHU7HLOQHKPHUXQG7HLOQHKPHULQQHQGHU2QOLQH%HIUDJXQJ
ELOGHWHQ3HUVRQHQDE-DKUHQGLH LQSULYDWHQ+DXVKDOWHQGHU%XQGHVUHSXEOLN OH
EHQXQGGLHGDV,QWHUQHW]XPLQGHVWÅVHOWHQ´QXW]HQVRZLHEHUHLQH(0DLO$GUHVVH
]X+DXVHYHUIJHQ(VKDQGHOWHVLFKKLHUEHLXP0LWJOLHGHUGHVIRUVD2QOLQH3DQHOV
GK HLQHV $FFHVV3DQHOV GHV %HUOLQHU IRUVD,QVWLWXWHV PLW ,QWHUQHWQXW]HUQ GLH LP
5DKPHQ GHV WlJOLFKHQ &$7,2PQLEXVVHV DXI  GHU %DVLV HLQHU %HY|ONHUXQJVVWLFK
SUREHUHNUXWLHUWZXUGHQ'LH%HUHLWVFKDIW]XU7HLOQDKPHDQGHP3DQHOGHU WHOHIR
QLVFKUHNUXWLHUWHQ0LWJOLHGHU ODJEHL3UR]HQWEH]RJHQDXI GLHVRHEHQEHVFKULH
EHQH *UXQGJHVDPWKHLW (QWVSUHFKHQG GHU NU]OLFK HUVFKLHQHQHQ Å6WDQGDUGV ]XU
4XDOLWlWVVLFKHUXQJIU2QOLQH%HIUDJXQJHQ´$'0HWDODD2HUIROJWEHLGLHVHP
$FFHVV3DQHOHLQH9DOLGLHUXQJGHU0LWJOLHGHU LQGHP LP$QVFKOXVVDQGLH WHOHIRQL
VFKH 5HNUXWLHUXQJ GHQ WHLOQDKPHEHUHLWHQ 3UREDQGHQ HLQ %ULHI   VDPW ,QIRUPDWL
RQVEODWW]XP'DWHQVFKXW]]XJHVDQGWZLUG+LHULQZLUGHLQH%HVWlWLJXQJGHU0LW
ZLUNXQJVEHUHLWVFKDIW DQJHIRUGHUW 3UREDQGHQ GLH LKUH 0LWZLUNXQJ EHVWlWLJHQ
P|FKWHQPVVHQDXI GHU3DQHO:HEVLWHHLQH*UXQGHUKHEXQJ]XU6R]LRGHPRJUDILH
DXVIOOHQ (LQH ,QFHQWLYLHUXQJ GHU 0LWJOLHGHU GLHVHV 3DQHOV HUIROJW EHU %RQXV
SXQNWH GLH HLQHPZDKUHQ:lKUXQJVEHWUDJ HQWVSUHFKHQ'DEHL RULHQWLHUW VLFK GHU
8PIDQJGHUYHUJHEHQHQ%RQXVSXQNWHDOVNOHLQH$XIZDQGVHQWVFKlGLJXQJIU LKUH
2QOLQH]HLW XQGGLH HQWVWHKHQGHQ7HOHIRQXQG3URYLGHUNRVWHQNRQ]LSLHUW  DQ GHU
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
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IUDJXQJGDVVNXU]QDFK$QNQGLJXQJGHU%HIUDJXQJGLH7HLOQDKPHDPK|FKVWHQ LVW
XQGGDQDFKNRQWLQXLHUOLFK DEQLPPW$XFK DP:RFKHQHQGHXQG DEHQGVZXUGH HLQH
K|KHUH7HLOQDKPHUHJLVWULHUWDOVLQGHQEULJHQ=HLWHQZDV]XPHLQHQPLWGHQ.RVWHQ
GHU,QWHUQHWQXW]XQJ]XVDPPHQKlQJHQGUIWHXQG]XPDQGHUHQDEHUDXFKGDUDQOLHJW
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ELV  -XOL  ZDUHQ EHLP 9HUJOHLFK GHU VR]LRGHPRJUDILVFKHQ0HUNPDOH ]ZL
VFKHQGHULQGHQ&$7,,QWHUYLHZVIHVWJHVWHOOWHQ,QWHUQHW*UXQGJHVDPWKHLWGHQDP
3DQHO WHLOQHKPHQGHQ 3HUVRQHQ VRZLH GHQ WDWVlFKOLFKHQ 7HLOQHKPHUQ GHV 2QOLQH
3DQHOVNHLQHEHGHXWVDPHQ8QWHUVFKLHGHIHVW]XVWHOOHQ
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'HU VFKULIWOLFKH 3DSLHU )UDJHERJHQ VROOWH GHQ %HIUDJWHQ GHU 2QOLQH6WLFKSUREH
LQKDOWOLFKXQGSUR]HGXUDOLGHQWLVFKSUlVHQWLHUWZHUGHQZLHGHQ%HIUDJWHQGHU%HY|O
NHUXQJVVWLFKSUREH GLH GHQ VFKULIWOLFKHQ )UDJHERJHQ ]X EHDUEHLWHQ KDWWHQ 'D]X
ZXUGH GDV8PIUDJHWRRO Å5RJDWRU´ GHV JOHLFKQDPLJHQ 6RIWZDUHKHUVWHOOHUV YHUZHQ
GHW(VYHUIJWEHUHLQH5HLKHYRQ0|JOLFKNHLWHQ IUHLQHDQGDV0HGLXP&RP
SXWHUDQJHSDVVWH*HVWDOWXQJYRQ8PIUDJHVHLWHQ'LHHUKREHQHQ'DWHQN|QQHQEHU
HLQ.RQYHUWLHUXQJVSURJUDPPXQPLWWHOEDUHLQHUVWDWLVWLVFKHQ$QDO\VH]%LQ6366
XQWHU]RJHQZHUGHQ$XVIKUOLFKH,QIRUPDWLRQHQ]XGLHVHP7RRO ILQGHQ VLFKXQWHU
GHP85/KWWSZZZURJDWRUGH0LW+LOIHGLHVHV7RROVZDUHLQHLP+LQEOLFNDXI
GLH%HIUDJXQJVLQKDOWHXQGUHLKHQIROJHLGHQWLVFKH8PVHW]XQJGHVVFKULIWOLFKHQ,663
)UDJHERJHQV LQ HLQH:HEEDVLHUWH9DULDQWHP|JOLFK (VZXUGH GDUDXI  JHDFKWHW
GDVVEHUHLWVEHLHLQHU$XIO|VXQJYRQ%LOGSXQNWHQDOOH,WHPVHLQHU)UDJHDXI
HLQHU HLQ]LJHQ:HE6HLWH GDUVWHOOEDU ZDUHQ 3HU0DXVNOLFN ZXUGHQ GDQQ GLH $QW
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 'LH )HOG]HLW GLHVHU 2QOLQH%HIUDJXQJ ZDU XQW\SLVFK ODQJ XQG GLH $XVVFK|SIXQJ YHU
JOHLFKVZHLVHQLHGULJGD IRUVD OHGLJOLFKGLH3UREDQGHQGHV2QOLQH3DQHOV=80$]XU9HUI
JXQJ JHVWHOOW KDWWH ,P5HJHOIDOO QHKPHQ GLH IRUVD2QOLQH3DQHO3UREDQGHQ GDV IRUVD2Q
OLQH3DQHO XPIDVVW LP -XOL  UXQG +DXVKDOWH QXU DQ8PIUDJHQ WHLO GLH DXI  GHP
IRUVDHLJHQHQ6HUYHUXQGPLW+LOIHVSH]LHOOHUYRQIRUVDHQWZLFNHOWHU%HIUDJXQJVXQG3DQHO
YHUZDOWXQJVVRIWZDUHGXUFKJHIKUWZHUGHQ(LQH)HOG]HLWYRQOHGLJOLFKHLQHU:RFKHZLUGEH
Q|WLJW XP HLQH %HIUDJXQJ GHU UHSUlVHQWDWLY DXVJHZlKOWHQ ,QWHUQHWQXW]HU LP IRUVD2QOLQH
3DQHO]XUHDOLVLHUHQGLH$XVVFK|SIXQJOLHJWDNWXHOOEHLFD3UR]HQW
 :LUGDQNHQ:ROIJDQJ1HXEDUWKGHUZlKUHQGVHLQHV3UDNWLNXPVDP=80$PLWGHU8P
VHW]XQJGHV)UDJHQSURJUDPPVPLW+LOIHGHU5RJDWRUVRIWZDUHEHWUDXWZDU
%DQGLOOD%RVQMDN$OWGRUIHU(IIHNWHGHV(UKHEXQJVYHUIDKUHQV" 
ZRUWHQ DQ GHQ %HIUDJXQJVVHUYHU EHUPLWWHOW XQG GDV E]Z GLH QDFKIROJHQGHQ
,WHPVHLQJHEOHQGHW
'LH EHLGHQ QDFKIROJHQGHQ $EELOGXQJHQ YHUGHXWOLFKHQ GLH $UW GHU %LOGVFKLUPSUl
VHQWDWLRQ$EELOGXQJ]HLJW HLQH0DWUL[IUDJHGHV:HE)UDJHERJHQV DOVR HLQH)UDJH
PLWPHKUHUHQWDEHOODULVFKDQJHRUGQHWHQ,WHPV:LHLQGHUVFKULIWOLFKHQ3DSLHU9HU
VLRQZLUGDXFKGLH$QWZRUWDOWHUQDWLYHÅ.DQQLFKQLFKWVDJHQ´DQJHERWHQ3HU0DXV
NOLFNZDUHQGLHMHZHLOLJHQ$QWZRUWRSWLRQHQDXV]XZlKOHQHLQ0DXVNOLFNDXI Å:HLWHU´
IKUWH ]XU QlFKVWHQ)UDJH )RUWVFKULWWVDQ]HLJHQ LQIRUPLHUHQ GLH %HIUDJWHQ DXI  MHGHU
%LOGVFKLUPVHLWHEHUGHQ6WDQGE]ZGHQ8PIDQJGHUQRFKIROJHQGHQ)UDJHQ
$EELOGXQJ %HLVSLHOIUGLH3UlVHQWDWLRQHLQHU0DWUL[IUDJHLP:HE)UDJHERJHQ
 =80$1DFKULFKWHQ-J1RYHPEHU6
%HLP]ZHLWHQ%HLVSLHOKDQGHOWHVVLFKXPHLQH(LQ]HOIUDJHGLHLQJOHLFKHU:HLVHSHU
0DXVNOLFN]XEHDQWZRUWHQZDUYJO$EELOGXQJ
$EELOGXQJ %HLVSLHOIUGLH3UlVHQWDWLRQHLQHU(LQ]HOIUDJHLP:HE)UDJHERJHQ
 (UJHEQLVVH
:LHEHUHLWVHUZlKQWEDVLHUWHGLHVFKULIWOLFKH,6638PIUDJHDXI HLQHUEHY|ONHUXQJV
UHSUlVHQWDWLYHQ6WLFKSUREHYRQ3HUVRQHQGLH-DKUHXQGlOWHUZDUHQ=XU*UXQG
JHVDPWKHLW GHU ,QWHUQHWQXW]HU ]lKOWHQ GHPJHJHQEHU DXFK MQJHUH ,QWHUQHWQXW]HU
LP$OWHU]ZLVFKHQXQG-DKUHQGHUHQ'DWHQDXV*UQGHQGHU9HUJOHLFKEDUNHLW
EHLDOOHQQDFKIROJHQGHQ$QDO\VHQDXVJHVFKORVVHQZXUGHQ
%HLP9HUJOHLFKGHUGHPRJUDILVFKHQ0HUNPDOHGHU%HIUDJXQJVWHLOQHKPHU]HLJHQVLFK
GLH]XHUZDUWHQGHQ8QWHUVFKLHGHHQWVSUHFKHQGGHUMHZHLOV]XJUXQGHOLHJHQGHQ$XV
ZDKOJHVDPWKHLWHQ8QWHUGHQ7HLOQHKPHULQQHQXQG7HLOQHKPHUQGHU2QOLQH%HIUD
JXQJ VLQG LP9HUJOHLFK]XU VFKULIWOLFKHQ%HIUDJXQJGHXWOLFKK|KHUH3UR]HQWDQWHLOH
EHLGHQ0lQQHUQ]XYHU]HLFKQHQ 3UR]HQW YHUVXV 3UR]HQW*UDYLHUHQGH
8QWHUVFKLHGH ]HLJHQ VLFK DXFK EHLP $OWHU XQG GHU 9HUWHLOXQJ GHU %LOGXQJV

 +LHUGXUFKUHGX]LHUWHVLFKGLH'DWHQEDVLVGHU2QOLQH%HIUDJWHQYRQXUVSUQJOLFKDXI
3HUVRQHQ
%DQGLOOD%RVQMDN$OWGRUIHU(IIHNWHGHV(UKHEXQJVYHUIDKUHQV" 
DEVFKOVVH'LH0LWJOLHGHUGHV2QOLQH3DQHOVVLQGLP'XUFKVFKQLWWMQJHUXQGYHU
IJHQJU|WHQWHLOVEHUHLQHQK|KHUHQ%LOGXQJVDEVFKOXVVYJO7DEHOOH
7DEHOOH 9HUJOHLFKVR]LRGHPRJUDILVFKHU0HUNPDOHGHUWUDGLWLRQHOO
GXUFKJHIKUWHQ%HIUDJXQJPLWGHP:HE6XUYH\$QJDEHQLQ3UR]HQW
6FKULIWOLFKH%HIUDJXQJPLWWHOV
=XIDOOVVWLFKSUREH
%DVLV$OOJHPHLQEHY|ONHUXQJ
Q 
:HEEDVLHUWH%HIUDJXQJ
PLWWHOVUHSUlVHQWDWLYHP
2QOLQH$FFHVV3DQHO
%DVLV,QWHUQHWQXW]HU
Q 
*HVFKOHFKW
0lQQHU  
)UDXHQ  
$OWHU
  
  
  
EHU  
%LOGXQJVDEVFKOXVV
HLQIDFKHU  
PLWWOHUHU  
K|KHUHU  
$QJHVLFKWVGLHVHU8QWHUVFKLHGH VWHOOW VLFK GLH )UDJH LQZLHZHLW EHUKDXSW HLQ9HU
JOHLFK GHU (UJHEQLVVHP|JOLFK XQG VLQQYROO LVW ,Q HLQHP HUVWHQ 6FKULWW ZXUGHQ 
DQDORJGHU2VW:HVW*HZLFKWXQJEHLP$//%86JHPlGHUEHL*DEOHU
EHVFKULHEHQHQ )RUPHO IU GLH *UXSSH GHU 2QOLQH%HIUDJWHQ $QSDVVXQJVJHZLFKWH
EHUHFKQHW
8QWHU %HUFNVLFKWLJXQJ GHU 0HUNPDOH Å*HVFKOHFKW´ Å$OWHU´ XQG Å%LOGXQJVDE
VFKOXVV´HUJHEHQVLFKLQVEHVRQGHUHIUGLH%HIUDJWHQGHV2QOLQH3DQHOVPLWHLQHP
HLQIDFKHQ %LOGXQJVDEVFKOXVV  WHLOZHLVH $QSDVVXQJVJHZLFKWH GLH EHU GHP :HUW
)QI  OLHJHQ XQG VRPLW DOV SUREOHPDWLVFK DQJHVHKHQ ZHUGHQPVVHQ (LQH VROFKH
$QSDVVXQJVJHZLFKWXQJ IKUW ]X LQNRQVLVWHQWHQ%HIXQGHQZDVEHLVSLHOKDIW DQGUHL

 'LHGUHLKLHUYHUZHQGHWHQ%LOGXQJVNDWHJRULHQEDVLHUHQ DXI  IROJHQGHQ)HVWOHJXQJHQ$
(LQ HLQIDFKHU %LOGXQJVDEVFKOXVV ODJ YRU ZHQQ NHLQ 6FKXODEVFKOXVV E]Z HLQ 9RONV RGHU
+DXSWVFKXODEVFKOXVV YRUKDQGHQ ZDUHQ % 'HU PLWWOHUH %LOGXQJVDEVFKOXVV ZXUGH GHILQLHUW
EHUHLQHQ5HDOVFKXODEVFKOXVVE]ZGLH0LWWOHUH5HLIH&=XGHQK|KHUHQ%LOGXQJVDEVFKOV
VHQ]lKOWHQGLH)DFKKRFKVFKXOXQG+RFKVFKXOUHLIHVRZLHGDV$ELWXU
 =80$1DFKULFKWHQ-J1RYHPEHU6
,WHPVLOOXVWULHUWZHUGHQNDQQ,PHUVWHQ%HLVSLHOÅ7LHUYHUVXFKH´LVWPLWXQGRKQH
$QSDVVXQJVJHZLFKWXQJ GHU 2QOLQH'DWHQ HLQH VWDUNH hEHUHLQVWLPPXQJ PLW GHQ
VFKULIWOLFKHUKREHQHQ'DWHQIHVW]XVWHOOHQ7DEHOOH
7DEHOOH %HLVSLHOIUHLQHKRKHhEHUHLQVWLPPXQJ]ZLVFKHQGHQQLFKW
JHZLFKWHWHQXQGJHZLFKWHWHQ'DWHQGHU:HE%HIUDJXQJXQGGHU
VFKULIWOLFKHQ(UKHEXQJIUGDV,WHPÄ7LHUYHUVXFKHVLQG
JHUHFKWIHUWLJWZHQQGLHV0HQVFKHQOHEHQUHWWHQN|QQWH³
2QOLQH
QLFKWJHZLFKWHW JHZLFKWHW
VFKULIWOLFK
2IIOLQH
6WLPPHVWDUN]X   
6WLPPHHKHU]X   
:HGHUQRFK   
6WLPPHHKHUQLFKW]X   
6WLPPHEHUKDXSWQLFKW]X   

Q 

Q 

Q 
,P9HUJOHLFK ]X GHQ VFKULIWOLFK HUKREHQHQ'DWHQ ]HLJHQ VLFK VRZRKO IU GLH QLFKW
JHZLFKWHWHQDOVDXFKIUGLHJHZLFKWHWHQ'DWHQGHU:HE%HIUDJXQJNHLQHVLJQLILNDQWHQ
8QWHUVFKLHGH )U GLH QLFKWJHZLFKWHWHQ 'DWHQ GHU :HE%HIUDJXQJ HUJDE VLFK
FKL  GI  S  VHLWLJ *HZLFKWHWH 'DWHQ FKL  GI  S  
VHLWLJ
,P ]ZHLWHQ %HLVSLHO Å:DKUVFKHLQOLFKNHLW HLQHV $WRPXQIDOOV´ IKUW GLH $QSDV
VXQJVJHZLFKWXQJ]XHLQHUK|KHUHQhEHUHLQVWLPPXQJPLWGHQVFKULIWOLFKHUKREHQHQ
'DWHQ7DEHOOH
)UGHQ9HUJOHLFKGHUQLFKWJHZLFKWHWHQ'DWHQGHU:HE%HIUDJXQJPLWGHQVFKULIW
OLFKHUKREHQHQ'DWHQHUJDEVLFKLP]ZHLWHQ%HLVSLHOFKL GI S 
VHLWLJ %HL GHQ JHZLFKWHWHQ 'DWHQ ]HLJWHQ VLFK NHLQH VLJQLILNDQWHQ 8QWHUVFKLHGH
FKL GI S VHLWLJ

 $EZHLFKXQJHQ]XU%UXWWR6WLFKSUREHVLQGEHLGLHVHUZLHDXFKEHLGHQIROJHQGHQ7DEHO
OHQDXI IHKOHQGH$QJDEHQEHLHLQ]HOQHQ9DULDEOHQ]XUFN]XIKUHQ
%DQGLOOD%RVQMDN$OWGRUIHU(IIHNWHGHV(UKHEXQJVYHUIDKUHQV" 
7DEHOOH %HLVSLHOIUHLQHYHUEHVVHUWHhEHUHLQVWLPPXQJ]ZLVFKHQGHQ'DWHQ
GHU:HE%HIUDJXQJXQGGHUVFKULIWOLFKHQ(UKHEXQJGXUFK*HZLFKWXQJ
IUGDV,WHPÄ)UZLHZDKUVFKHLQOLFKKDOWHQ6LHHVGDVVLQGHQ
QlFKVWHQIQI-DKUHQHLQ8QIDOOLQHLQHP$WRPNUDIWZHUN]X
ODQJIULVWLJHQ8PZHOWVFKlGHQLQYLHOHQ/lQGHUQIKUHQZLUG"³
2QOLQH
QLFKWJHZLFKWHW JHZLFKWHW
VFKULIWOLFK
2IIOLQH
6HKUZDKUVFKHLQOLFK   
:DKUVFKHLQOLFK   
8QZDKUVFKHLQOLFK   
6HKUXQZDKUVFKHLQOLFK   

Q 

Q 

Q 
'DV GULWWH %HLVSLHO Å:LUWVFKDIWOLFKHV:DFKVWXP Q|WLJ IU 8PZHOWVFKXW]´ GRNX
PHQWLHUWGHPJHJHQEHUHLQHJHULQJHUHhEHUHLQVWLPPXQJIUGLHJHZLFKWHWHQ'DWHQ
7DEHOOH
7DEHOOH %HLVSLHOIUHLQHYHUVFKOHFKWHUWHhEHUHLQVWLPPXQJ]ZLVFKHQGHQ
'DWHQGHU:HE%HIUDJXQJXQGGHUVFKULIWOLFKHQ(UKHEXQJGXUFK
*HZLFKWXQJIUGDV,WHPÄ8PGLH8PZHOWVFKW]HQ]XN|QQHQ
EUDXFKW'HXWVFKODQGZLUWVFKDIWOLFKHV:DFKVWXP³
2QOLQH
QLFKWJHZLFKWHW JHZLFKWHW
VFKULIWOLFK
2IIOLQH
6WLPPHVWDUN]X   
6WLPPHHKHU]X   
:HGHUQRFK   
6WLPPHHKHUQLFKW]X   
6WLPPHEHUKDXSWQLFKW
]X   

Q 

Q 

Q 
'HU 8QWHUVFKLHG ]ZLVFKHQ GHQ QLFKWJHZLFKWHWHQ 'DWHQ GHU :HE%HIUDJXQJ XQG
GHQVFKULIWOLFKHUKREHQHQ'DWHQ LVW LQGLHVHP%HLVSLHO DXI GHP3UR]HQW1LYHDX
QLFKW VLJQLILNDQW FKL  GI  S  VHLWLJ LP *HJHQVDW] ]X GHQ JH
ZLFKWHWHQ'DWHQFKL GI S VHLWLJ
 =80$1DFKULFKWHQ-J1RYHPEHU6
9RU GHP+LQWHUJUXQG GLHVHV LQVJHVDPW LQNRQVLVWHQWHQ %LOGHV LQ GHQ (UJHEQLVVHQ
ZXUGHQLQHLQHPZHLWHUHQ$QDO\VHVFKULWWIUDOOH,WHPVLQGHQHQLPZHLWHVWHQ6LQQ
8PZHOWHLQVWHOOXQJHQHUKREHQZXUGHQLQVJHVDPW,WHPVPXOWLSOH0LWWHOZHUWV
YHUJOHLFKH GXUFKJHIKUW 'LH 9HUJOHLFKH EH]LHKHQ VLFK DXI  GHQ (UKHEXQJVPRGXV
RQOLQHYHUVXVVFKULIWOLFKXQG]ZDUVRZRKOIUXQJHZLFKWHWH2QOLQH'DWHQDOVDXFK
IU JHZLFKWHWH 2QOLQH'DWHQ (LQ GULWWHU 9HUJOHLFK EHUFNVLFKWLJW QXU VROFKH %H
IUDJWHGLHHLQHQK|KHUHQ%LOGXQJVDEVFKOXVVDXIZHLVHQ'DGLH6WLFKSUREHGHU2Q
OLQH%HIUDJWHQ LP 9HUJOHLFK ]XU 6WLFKSUREH GHU $OOJHPHLQEHY|ONHUXQJ LQ ZHLWDXV
VWlUNHUHP0DK|KHUH%LOGXQJVDEVFKOVVHDXIZHLVW3UR]HQWJHJHQEHU3UR
]HQWYJO7DEHOOHZHLWHUREHQ OLHJHQGLHVHP9HUJOHLFKZHLWJHKHQGSDUDOOHOLVLHUWH
%HIUDJWHQJUXSSHQ]XJUXQGHZREHLVLFKGLH)DOO]DKOHQLQEHLGHQ*UXSSHQDXI lKQ
OLFKHP1LYHDXEHZHJHQ2QOLQH1 VFKULIWOLFK1 
7DEHOOH $Q]DKOXQGSUR]HQWXDOHU$QWHLOVWDWLVWLVFKEHGHXWVDPHU8QWHUVFKLHGH
IUGUHL*UXSSHQDEKlQJLJHU0LWWHOZHUWVYHUJOHLFKHW7HVWVEHU
MHZHLOV8PZHOWHLQVWHOOXQJV,WHPV
2QOLQH
RKQH*HZLFKWXQJ
YVVFKULIWOLFK
2QOLQH
PLW*HZLFKWXQJ
YVVFKULIWOLFK
QXU3HUVRQHQPLWK|
KHUHP%LOGXQJVDE
VFKOXVV
RQOLQHYVVFKULIWOLFK
$Q]DKO,WHPVPLW
VLJQ0LWWHOZHUWV
XQWHUVFKLHGHQ
,WHPV
 
,WHPV
 
,WHPV
 
$QPHUNXQJ3UR9HUJOHLFKVJUXSSHZXUGHQ MHZHLOV  ]ZHLVHLWLJH W7HVWVPLW%RQIHUURQL$G
MXVWLHUXQJGHV DOSKD1LYHDXVGHU(LQ]HOWHVWV ]XU(U]LHOXQJ HLQHU LQVJHVDPWHQ ,UUWXPVZDKU
VFKHLQOLFKNHLWYRQEHUHFKQHW
'LH LQ 7DEHOOH  ]XVDPPHQJHIDVVWHQ (UJHEQLVVH ]HLJHQ HLQHQ GHXWOLFKHQ 7UHQG
1DFKW7HVWVXQWHUVFKHLGHQVLFKDOOHU,WHPVYRQ ,WHPVYJO7DEHOOH
]ZLVFKHQGHURQOLQHXQG VFKULIWOLFKHQ9HUVLRQ VLJQLILNDQWZHQQ DOOH%HIUDJWHQ GLH
$QDO\VHJUXQGODJH ELOGHQbKQOLFK IlOOW GDV(UJHEQLV DXV ZHQQ IU GLH'DWHQ GHU
2QOLQH%HIUDJWHQ HLQH $QSDVVXQJVJHZLFKWXQJ YRUJHQRPPHQ ZLUG VLJQLILNDQWH
8QWHUVFKLHGHEHLYRQ,WHPV(UVWGDQQZHQQXQWHUEHLGHQ(UKHEXQJVPRGL

 (VKDQGHOWVLFKKLHUEHLXPIROJHQGH)UDJHQDXVGHP,663)UDJHERJHQ)UDJHQ
     (LQH.XU]EHVFKUHLEXQJ GHU )UDJHQ XQG ,WHPV ILQGHW VLFK LP $//%86
0HWKRGHQEHULFKW .RFK HW DO  II GHU DXFK XQWHU GHU85/KWWSZZZJHVLVRUJ
'DXHUEHREDFKWXQJ$OOEXVVHUYLFHBJXLGHKWPHLQVHKEDULVW
%DQGLOOD%RVQMDN$OWGRUIHU(IIHNWHGHV(UKHEXQJVYHUIDKUHQV" 
QXUGLH%HIUDJWHQEHUFNVLFKWLJWZHUGHQGLHEHUHLQHQYHUJOHLFKEDUHQ K|KHUHQ
%LOGXQJVDEVFKOXVVYHUIJHQlQGHUWVLFKGDV%LOG1XUQRFKEHLDFKW,WHPVVLQG]ZL
VFKHQRQOLQHXQGVFKULIWOLFKHUKREHQHQ'DWHQVLJQLILNDQWH8QWHUVFKLHGH]XHUNHQQHQ
%HL GHU $QZHQGXQJ YRQ 6LJQLILNDQ]WHVWV NRPPW HUVW GXUFK GLH %HVWLPPXQJ YRQ
(IIHNWVWlUNHQGLH%HGHXWVDPNHLWGHUHUPLWWHOWHQ8QWHUVFKLHGH]XP$XVGUXFN YJO
KLHU]X %RUW]'|ULQJ  II 'HVKDOE ZXUGH IU DOOH W7HVWV GDV HQWVSUH
FKHQGH (IIHNWPD 
G
 EHUHFKQHW (V HQWVSULFKW GHU0LWWHOZHUWVGLIIHUHQ] ]ZLVFKHQ
]ZHL*UXSSHQJHWHLOWGXUFKGLHJHSRROWH9DULDQ]GHU9HUJOHLFKVJUXSSHQ(LQH(I
IHNWVWlUNHLQ+|KHYRQG JLOWDOV
NOHLQHU
(IIHNWHLQHYRQG DOV
PLWWOHUHU

XQGYRQG DOV
JURHU
(IIHNWYJODXFK%RUW]'|ULQJ
%HVFKUlQNWVLFKGHU9HUJOHLFKRQOLQHYHUVXVVFKULIWOLFKQXUDXI %HIUDJWHGLHEHUHL
QHQK|KHUHQ%LOGXQJVDEVFKOXVVYHUIJHQ]HLJHQVLFKIUGHQJU|WHQ7HLOGHU,WHPV
QXU ZHQLJ EHGHXWVDPH 0LWWHOZHUWGLIIHUHQ]HQ  YRQ  ,WHPV YJO 7DEHOOH  
6SDOWH:HUGHQGDJHJHQGLH$QWZRUWHQDOOHU%HIUDJWHQLQGLH$QDO\VHQHLQEH]RJHQ
VLQG VRZRKO PLW DOV DXFK RKQH $QSDVVXQJVJHZLFKWXQJ GLH EHVFKULHEHQHQ 8QWHU
VFKLHGHLQGHQ(UJHEQLVVHQ]XHUNHQQHQ
)UGHQ9HUJOHLFKRQOLQHYHUVXVVFKULIWOLFKLVWHVDOVRQDFKGLHVHQ(UJHEQLVVHQZHQLJ
VLQQYROO HLQH $QSDVVXQJVJHZLFKWXQJ XQWHU =XJUXQGHOHJXQJ NODVVLVFKHU VR]LRGH
PRJUDILVFKHU0HUNPDOHYRU]XQHKPHQ'LH8QWHUVFKLHGH]ZLVFKHQGHU*UXSSHGHU
,QWHUQHWQXW]HUXQGGHU$OOJHPHLQEHY|ONHUXQJVLQGJHJHQZlUWLJQRFK]XVWDUNDXV
JHSUlJW (LQ DQGHUHV %LOG HUJLEW VLFK MHGRFK ZHQQ IU GHQ 9HUJOHLFK GHU (UKH
EXQJVPRGLGLH%HIUDJWHQJUXSSHQZHLWJHKHQGSDUDOOHOLVLHUWZHUGHQ ,QGLHQDFKIRO
JHQGHQ$QDO\VHQZXUGHQ GHVKDOE QXU VROFKH%HIUDJWH HLQEH]RJHQ GLH EHU HLQHQ
YHUJOHLFKEDUHQKLHUK|KHUHQ%LOGXQJVDEVFKOXVVYHUIJWHQ
 =80$1DFKULFKWHQ-J1RYHPEHU6
7DEHOOH $Q]DKOXQGSUR]HQWXDOHU$QWHLOQLFKWVLJQLILNDQWHUXQGVLJQLILNDQWHU
0LWWHOZHUWVXQWHUVFKLHGHW7HVWVXQG]XJHK|ULJH(IIHNWVWlUNHQ
2QOLQH
RKQH*HZLFKWXQJ
YVVFKULIWOLFK
2QOLQH
PLW*HZLFKWXQJ
YVVFKULIWOLFK
QXU3HUVRQHQPLW
K|KHUHP
%LOGXQJVDEVFKOXVV
RQOLQHYVVFKULIWOLFK
1LFKWVLJQLILNDQWH
8QWHUVFKLHGH ,WHPV  ,WHPV  ,WHPV 
6LJQLILNDQWH
8QWHUVFKLHGHEHL
HLQHUNOHLQHQ
(IIHNWVWlUNH
,WHPV  ,WHPV  ,WHPV 
6LJQLILNDQWH
8QWHUVFKLHGHEHL
HLQHUPLWWOHUHQ
(IIHNWVWlUNH
,WHPV  ,WHPV  ,WHPV 
6LJQLILNDQWH
8QWHUVFKLHGHEHL
HLQHUJURHQ
(IIHNWVWlUNH
,WHP  ,WHP  ,WHPV
$QPHUNXQJHQ(IIHNWVWlUNHG 0LWWHOZHUWVGLIIHUHQ]]ZHLHU9HUJOHLFKVJUXSSHQJHSRROWH9D
ULDQ]
NOHLQHU(IIHNW
G
PLWWOHUHU(IIHNW
G! 
JURHU(IIHNW
G! 
%HL QlKHUHU %HWUDFKWXQJ GHUMHQLJHQ ,WHPSDDUH GLH QXU HLQHQ NOHLQHQ0LWWHOZHUWV
XQWHUVFKLHGDXIZHLVHQ]HLJWVLFKGDVVHVVLFKYRUDOOHPXP)UDJHQKDQGHOW LQGH
QHQ HV LQKDOWOLFK XP GLH (LQVFKlW]XQJ YRQ *HIDKUHQSRWHQWLDOHQ IU GLH 8PZHOW
JHKW6R]% LQGHQ)UDJHQXQGGHV,663)UDJHQSURJUDPPVGLH IROJHQGHU
PDHQIRUPXOLHUWZDUHQ
Å*DQ]DOOJHPHLQEHWUDFKWHWZLHJHIlKUOLFKVLQG,KUHU0HLQXQJQDFKGLH IROJHQGHQ
'LQJH"
• 'LHGXUFKGLH,QGXVWULHYHUXUVDFKWH/XIWYHUVFKPXW]XQJ)U
• 'LH LQ GHU /DQGZLUWVFKDIW HLQJHVHW]WHQ 3IODQ]HQVFKXW]PLWWHO XQG &KHPLNDOLHQ
)U
• 'DV9HUVFKPXW]HQGHU%lFKH)OVVHXQG6HHQLQ'HXWVFKODQG)U
• (LQGXUFKGHQÅ7UHLEKDXVHIIHNW´YHUXUVDFKWHUZHOWZHLWHU7HPSHUDWXUDQVWLHJ)U
• 'LH*HQPDQLSXODWLRQYRQ1XW]SIODQ]HQ)U
• .HUQNUDIWZHUNH)U´
%DQGLOOD%RVQMDN$OWGRUIHU(IIHNWHGHV(UKHEXQJVYHUIDKUHQV" 
'LHVH ,WHPV ZXUGHQ HEHQIDOOV LQ GHU  GXUFKJHIKUWHQ 5($36WXGLH YJO
:LWKHUVSRRQHWDODD2II]XU(UIDVVXQJHLQHV(LQVWHOOXQJVNRQVWUXNWHVHLQJH
VHW]W GDV PLW ÅDOOJHPHLQH 8PZHOWEHWURIIHQKHLW´ XPVFKULHEHQ ZHUGHQ NDQQ 'LH
%LOGXQJGHUQHXHQ6NDODHUIROJWHDQDORJ]XGHU LQGHU5($36WXGLHYRUJHQRPPH
QHQ%HUHFKQXQJ
%HLP9HUJOHLFKGHU0LWWHOZHUWHGHU2QOLQH%HIUDJWHQPLW GHQHQGLH DXI  VFKULIWOL
FKHP :HJ HUKREHQ ZXUGHQ ]HLJHQ VLFK QDKH]X LGHQWLVFKH :HUWH 2QOLQH 
6FKULIWOLFK  'HU PLWWHOV W7HVW GXUFKJHIKUWH 0LWWHOZHUWVYHUJOHLFK HUEUDFKWH
NHLQHVLJQLILNDQWHQ8QWHUVFKLHGH=XU,OOXVWUDWLRQGHVQDKH]X LGHQWLVFKHQ$QWZRUW
YHUKDOWHQ XQWHU EHLGHQ (UKHEXQJVEHGLQJXQJHQ GLHQHQ GLH EHLGHQ LQ $EELOGXQJ 
ZLHGHUJHJHEHQHQ+LVWRJUDPPHGLHQDKH]XLGHQWLVFKH9HUWHLOXQJHQ]HLJHQ
$EELOGXQJ 9HUWHLOXQJHQXQG9HUWHLOXQJVNHQQZHUWHGHUJHELOGHWHQ6NDOD
8PZHOWEHWURIIHQKHLWXQWHUEHLGHQ(UKHEXQJVPRGL
6FKULIWOLFK 2QOLQH
0 6' 0HGLDQ Q  0 6' 0HGLDQ Q 

 %DVLVZDUHQGLHVWXILJHQ$QWZRUWVNDOHQYRQÅlXHUVWJHIlKUOLFKIUGLH8PZHOW´:HUW
ELVÅEHUKDXSWQLFKWJHIlKUOLFKIUGLH8PZHOW´:HUW'HU6NDOHQZHUWZXUGHJHELOGHW
GXUFK$XIVXPPLHUXQJGHU$QWZRUWHQGHU%HIUDJWHQDXI MHGHV,WHPGLYLGLHUWGXUFKGLH$Q
]DKOGHU,WHPVPHDQVFRUH'HU0D[LPDOZHUWGHU6NDODOLHJWGHPQDFKEHLP:HUW VWDUNH
$EOHKQXQJDOOHU,WHPVGHU0LQLPDOZHUWEHLP:HUW VWDUNH=XVWLPPXQJ]XDOOHQ,WHPV
(LQ JHULQJHU:HUW LVW DOVR JOHLFKEHGHXWHQGPLW HLQHU VWDUNHQ %HWURIIHQKHLW KLQVLFKWOLFK GHU
8PZHOWJHIDKUHQ&URQEDFK·V$OSKDEHWUXJ
 =80$1DFKULFKWHQ-J1RYHPEHU6
'KEHLZHLWJHKHQGJOHLFKHQGHPRJUDILVFKHQ+LQWHUJUXQGPHUNPDOHQGHU%HIUDJWHQ
]HLJHQVLFKDXFKDXI GHU.RQVWUXNWHEHQHÅ8PZHOWEHWURIIHQKHLW´ VRJXWZLHNHLQH
8QWHUVFKLHGH]ZLVFKHQGHU:HE9DULDQWHXQGGHULQ)RUPHLQHV3DSLHU)UDJHERJHQV
GXUFKJHIKUWHQ(UKHEXQJ
(LQ lKQOLFKHV (UJHEQLV LVW IHVW]XVWHOOHQ ZHQQ GLH ,QWHUNRUUHODWLRQHQ WKHPDWLVFK
lKQOLFKHU ,WHPVXQWHUGHQEHLGHQ(UKHEXQJVPRGLPLWHLQDQGHU YHUJOLFKHQZHUGHQ
,Q$QOHKQXQJ DQ GLH5($36WXGLHZXUGHQ IU GLHVHQ9HUJOHLFK VROFKH ,WHPV JH
ZlKOW GLH HLQHP 
URPDQWLF HQYLURQPHQWDO LPDJHU\
 RGHU HLQHP 
PRGHUQ PDWH
ULDOLVWLF
%LOGHQWVSUHFKHQ :LWKHUVSRRQDD2II'LH]XPHUVWHQ%ORFN JHK|
UHQGHQ,WHPVZDUHQIROJHQGHUPDHQIRUPXOLHUW
• :LUYHUWUDXHQ]XVHKUGHU:LVVHQVFKDIWXQGQLFKWJHQXJXQVHUHQ*HIKOHQXQG
GHP*ODXEHQ
• $OOHVLQDOOHPVFKDGHWGLHPRGHUQH:LVVHQVFKDIWPHKUDOVVLHQW]W
• )DVWDOOHVZDVZLULQXQVHUHUPRGHUQHQ:HOWWXQVFKDGHWGHU8PZHOW
• :LUWVFKDIWVZDFKVWXPVFKDGHWLPPHUGHU8PZHOW
'LH,WHPVGHV]ZHLWHQ%ORFNVZDUHQ
• 'LH PRGHUQH :LVVHQVFKDIW ZLUG XQVHUH 8PZHOWSUREOHPH EHL QXU JHULQJHU
9HUlQGHUXQJXQVHUHU/HEHQVZHLVHO|VHQ
• :LUPDFKHQXQV]XYLHOH6RUJHQEHUGLH=XNXQIWGHU8PZHOWXQG]XZHQLJXP
3UHLVHXQG$UEHLWVSOlW]HKHXW]XWDJH
• 'LH /HXWHPDFKHQ VLFK ]X YLHOH 6RUJHQ GDVV GHUPHQVFKOLFKH )RUWVFKULWW GHU
8PZHOWVFKDGHW
• 8P GLH 8PZHOW VFKW]HQ ]X N|QQHQ EUDXFKW 'HXWVFKODQG ZLUWVFKDIWOLFKHV
:DFKVWXP
)U GLH ,WHPV GHV HUVWHQ %ORFNV HUJDEHQ VLFK GLH IROJHQGHQ ,QWHUNRUUHODWLRQHQ
6SHDUPDQ
VUKRXQWHUGHU2QOLQHXQGGHUVFKULIWOLFKHQ9DULDQWHYJO7DEHOOH
%DQGLOOD%RVQMDN$OWGRUIHU(IIHNWHGHV(UKHEXQJVYHUIDKUHQV" 
7DEHOOH 9HUJOHLFKGHU,QWHUNRUUHODWLRQHQEHLRQOLQHJUDXXQWHUOHJWXQG
VFKULIWOLFKHUKREHQHQ'DWHQYRQ
URPDQWLFHQYLURQPHQWDOLPDJHU\

,WHPV
:LVVHQVFKDIWPHKU
6FKDGHQDOV1XW]HQ
IDVWDOOHVVFKDGHWGHU
8PZHOW
:LUWVFKDIWVZDFKVWXP
VFKDGHW8PZHOW
  ]XYLHO9HUWUDXHQLQ
:LVVHQVFKDIW 
S 

S 

S
 :LVVHQVFKDIWPHKU
6FKDGHQDOV1XW]HQ 
S 

S 
IDVWDOOHVVFKDGHWGHU
8PZHOW 
S 
'LHIUGLH2QOLQH9DULDQWHJHOWHQGHQ.RUUHODWLRQHQVLQGJUDXXQWHUOHJWGLHIUGLH
VFKULIWOLFKH9DULDQWH HUUHFKQHWHQ.RUUHODWLRQHQ VLQG LQ GHQ MHZHLOLJHQ =HOOHQ GDU
XQWHU DXIJHIKUW 'LH S:HUWH JHEHQ DQ PLW ZHOFKHU :DKUVFKHLQOLFKNHLW EHLGH
.RUUHODWLRQVNRHIIL]LHQWHQ JOHLFK VLQG %HL %HWUDFKWXQJ GHU (UJHEQLVVH LVW IHVW]X
VWHOOHQGDVVQXULQHLQHPYRQVHFKV.RUUHODWLRQVYHUJOHLFKHQHLQVLJQLILNDQWHU8QWHU
VFKLHG]XHUPLWWHOQLVW
(LQ lKQOLFKHV (UJHEQLV ]HLJW VLFK EHL GHQ (LQVWHOOXQJV,WHPV GHV ]ZHLWHQ %ORFNV
YJO7DEHOOH
7DEHOOH 9HUJOHLFKGHU,QWHUNRUUHODWLRQHQEHLRQOLQHJUDXXQWHUOHJWXQG
VFKULIWOLFKHUKREHQHQ'DWHQYRQ
PRGHUQPDWHULDOLVWLF
,WHPV
]XYLHOH6RUJHQXP
8PZHOW
]XYLHOH6RUJHQXP
)RUWVFKULWWVVFKlGHQ
ZLUWVFKDIWO:DFKVWXP
Q|WLJIU8PZHOWVFKXW]
  :LVVHQVFKDIWZLUG
8PZHOWSUREOO|VHQ 
S
 
S 

S 
 ]XYLHOH6RUJHQXP
8PZHOW 
S 

S 
]XYLHOH6RUJHQXP
)RUWVFKULWWVVFKlGHQ  S 

 %HUHFKQHW PLWWHOV HLQHV 2QOLQH7RROV ]X HUUHLFKHQ XQWHU KWWSKRPHFODUDQHWVLVD
FRUUHOKWP
 =80$1DFKULFKWHQ-J1RYHPEHU6
$XFKKLHU]HLJWVLFKQXULQHLQHPYRQVHFKV.RUUHODWLRQVYHUJOHLFKHQHLQVLJQLILNDQWHU
8QWHUVFKLHG'KGLHRQOLQHHUKREHQHQ'DWHQVLQGQDKH]XLGHQWLVFKPLWGHQHQGLH
DXI VFKULIWOLFKHP:HJHUKREHQZXUGHQ
)D]LW
9HUJOLFKHQZXUGHQ GLH RQOLQH XQG VFKULIWOLFK HUKREHQHQ'DWHQ HLQHU=XIDOOVVWLFK
SUREHYRQ ,QWHUQHWQXW]HUQPLWGHQHQHLQHU=XIDOOVVWLFKSUREHGHU$OOJHPHLQEHY|O
NHUXQJ=ZLVFKHQEHLGHQ*UXSSHQXQGGDPLWHLQKHUJHKHQG]ZLVFKHQGHQEHLGHQ
(UKHEXQJVPRGLVLQGLQGHUEHUZLHJHQGHQ=DKOGHU(UJHEQLVVHGHXWOLFKH8QWHU
VFKLHGH ]X HUNHQQHQ (LQH $QSDVVXQJVJHZLFKWXQJ GHU 6WLFKSUREH GHU ,QWHUQHW
QXW]HUDQGLH%HY|ONHUXQJVVWLFKSUREHDXI GHU%DVLVVR]LRGHPRJUDILVFKHU0HUNPDOH
$OWHU %LOGXQJ *HVFKOHFKW LVW DQJHVLFKWV GHU JHJHQZlUWLJHQ ,QWHUQHWSHQHWUDWLRQ
XQG GHU EHVRQGHUHQ 6WUXNWXUPHUNPDOH GHU ,QWHUQHWQXW]HU ZHQLJ HUIROJYHUVSUH
FKHQG:HUGHQGDJHJHQGLH%HIUDJWHQJUXSSHQZHLWJHKHQGSDUDOOHOLVLHUWZLH]%LP
YRUOLHJHQGHQ)DOOEHUHLQHQK|KHUHQ%LOGXQJVDEVFKOXVVVR]HLJHQGLH(UJHEQLVVH
XQWHUEHLGHQ(UKHEXQJVPRGLHLQHEHUUDVFKHQGKRKHhEHUHLQVWLPPXQJ0LWDQGH
UHQ:RUWHQ6RIHUQVLFKGDV(UNHQQWQLVLQWHUHVVHEHLGHU,6638PIUDJHDXI GLH(LQ
VWHOOXQJHQ GHUMHQLJHQ EHVFKUlQNW KlWWH GLH EHU HLQHQ K|KHUHQ %LOGXQJVDEVFKOXVV
YHUIJHQ VR KlWWH HLQH VROFKH =LHOVHW]XQJ DXFK XQWHU 5FNJULII  DXI  HLQ ]XIDOOV
UHNUXWLHUWHV2QOLQH3DQHOLQHLQHP:HE6XUYH\ZHLWJHKHQGUHDOLVLHUWZHUGHQN|QQHQ
'HVKDOE VHKHQZLU LQ GHU YRUOLHJHQGHQ 6WXGLH HLQHQ+LQZHLV GDUDXI GDVV IU SHU
:HE EHIUDJWH 3RSXODWLRQHQPLW KRKHU ,QWHUQHWSHQHWUDWLRQ lKQOLFKH (UJHEQLVVH ]X
HUZDUWHQVLQGZLHIUVFKULIWOLFK%HIUDJWHGHUVHOEHQ*UXQGJHVDPWKHLW(LQ%HLVSLHO
ZlUHQ]%%HIUDJXQJHQXQWHU-XJHQGOLFKHQ)UGLHVH*UXSSHXQGKLHUEHLYRUDO
OHP*\PQDVLDVWHQJHK|UWGLH1XW]XQJGHV ,QWHUQHW VFKRQ MHW]WPHKUKHLWOLFK]XP
$OOWDJ 6RZHLVW HLQH 6WXGLH GHV0HGLHQSlGDJRJLVFKHQ )RUVFKXQJVYHUEXQGHV 6G
ZHVWDXVGD]XU-DKUHVPLWWHGHU$QWHLOGHU*\PQDVLDVWHQPLW,Q
WHUQHW(UIDKUXQJVFKRQEHL3UR]HQWODJEHLGHQ+DXSWXQG5HDOVFKOHUQZDUHQ
HVE]Z3UR]HQW(VLVWGDYRQDXV]XJHKHQGDGLH,QWHUQHW1XW]XQJEHLEH
VWLPPWHQ6XEJUXSSHQ LQVEHVRQGHUH -XJHQGOLFKHQ XQG3HUVRQHQPLW K|KHUHQ%LO
GXQJVDEVFKOVVHQZHLWHUKLQVWDUNDQVWHLJHQZLUGGLHVHXQGDXFKDQGHUH*UXSSHQ
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